Period VI: October 1897. By October 1897, all the prices of cloth and rice finally settled down to the level of the Period I. Import cotton cloth was sold at 3.7 Jeon, 63% cheaper than the 1886/1888 period. Similarly, domestic cotton cloth, silk cloth, and rice were sold at similar prices before market disruptions took place. The interesting point here is that the prices of import cotton cloth were falling at a much faster rate than other products did. That is because of both increased demand due to Koreans' strong preference toward silk-like import cotton cloth and increased supply from Japan. Indeed, by the late 1890s, "even people in rural areas were able to access to Japanese cotton cloth," indicating it is no longer a luxury item (Ha, 1999, p. 49) .
In this study, historical documents were reviewed and analyzed to gain a better understanding of price change patterns, including inflations and hyperinflations, when one of the first industrialized products, cotton cloth, was introduced to Korean consumers. Shortly after the Japan-Korea Treaty, Koreans experienced a highly inflated, fluctuating, abnormal economy, not only from cheaper, superior quality products from industrialized countries, but also from ineffective currency reform and political instabilities. The study results show the glimpse of a chaotic society when the country was forced to open the market without proper preparation or mechanism to control inflation. Further research is recommended to understand the impact of international trades in the late 19 th century when the world was opening up to industrialization.
